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Range: 20002018 — 19obs /V Filter: * 2 i PIB
Sample: 20002018 — 19 obs / Order. Name | | | /|
Bl c Show @ = ] Last updated: 02/22119 - 20:12 BE
M pib |
A resid Objes display in a single window 2000 2| E
pib 2001 3 E
2002 4
1 2003 5 R
2004 24
2005 12
2006 5
2007 8
2008 7
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- an Object or Object.View i 2010 10 o
1 - & Series Formula like LOG(X) or X+Y(-1) t 4| L 4
- alist of Series, Groups, and Formulas WF=tp Path = c\users\a\documents = DB = none = WF=tp
- alist of Graphs
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|View | Proc| Object| | save | Freeze @ Be|Gene|Samp | |view | Proc|Objec | Save| Feeze  Detal /- | | Show | Feten tore | Deete| Genr| samp
oW .
Command X Command X
Graph .. e Generate Series by Equation @
B ¢ Empty Group (Edit Series) = B c Enter equation L
WA it i ’
A resid Series Statistics 3 4 pb Ipib=lpib(pib)
Group Statistics J W resi
Estimate Equation..
Estimate VAR..
4 n } 4 b
Path = chusers\a\documents DB = none | WF=tp

WF:tp
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2
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% pib / % Dln.d / Value 1
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b tc tc N 7 06sc: | i
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i 89473684
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 objectNank =N
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20 4 —
2{' -
104
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10
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Path = chusers\a\docurnents | DB = none = WF=tp

IO o Akeld Sty gy ST e Jad gl L) o)) e oM ] LiSs LS
.Option Y1 Je Ll

20



Eviews G-AUJ{ J? Ol ges :Jf;’\ J.aﬂ\

: Eviews @Uﬁ ‘5\9 CJ\.@M\ slu— 8
Matrix vector ,u= & New Object Y Object wsld) oo ,lf b)) e ddgias sLiy
Sawlsde A e sud (Gl e Jo ) OK o Laiias Ladayy coefficient

p oY) JKad 3 LS Columns w3 sast) suey Rows 6l (3 bginall
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[E=N|ECR ==
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m Generate Series..,
B ¢
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®1
% %2 Update selected... Ctrl+F5
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Print Selected
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Model

Poal
Sample
Scalar
Series
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Series Alpha
Spool
SSpace
String
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System
Table
Text
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Matrix-Vector Coef

m

UserChj T

« v\ Untitled ; Mew Page /
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Untitled
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o | @ | o | o | & 0 | c | & | o | 6 |
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[UiewlProcIObjectl[Sa\relFreezeletailsﬁ- ShowlFetchlStore[DeletelGeanSampIe] [UiewlProcIOMSavelFreezelDetaiIsﬁ- ShowlFetchIStorelDeletelGeanSampIe]
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2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 )
8 7 6 7 5 3 4 5 3 2 sl e
56 65 43 54 52 37 45 40 28 20 syl
RSV

- ohiiall (lall LAYl ol ol sl
LA Bygine Y05 Gysins Sytms Lis Ll
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) Joosill e dalal Lolas] s pli- 3
& ol ot i € =& Wl i 3 il sl
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D gud) dglead) A4
P I Jad) Loy ) mealt) Olat Yl oo tdandt Jasd) Zhg0dl i 1
oledd | X Y XY | X2 ]Y?
2008 2 | 20 [ 40 4 | 400
2009 3 | 28| 84 9 | 784
2010 5 | 40 | 200 | 25 | 1600
2011 4 | 45 | 180 | 16 | 2025
2012 3 | 37 | 111 9 | 1369
2013 5 | 52 | 260 | 25 | 2704
2014 7 | 54 | 378 | 49 | 2916
2015 6 | 43 | 258 | 36 | 1849
2016 7 | 65 | 455 | 49 | 4225
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g 5o 50 | 440 | 2414 | 286 | 21008

Dol gledl gl Ol S

P S e 056 iy Y =+ OX gy IS e sl B0 L

22X =X00-Y) ) ;xm -y _ 2414 - (10)(44)(5)

ﬂ: = n T 2
Z(xi ~X)? inz X2 286 -10.5)

a=Y - X = ¢ =44-594(5)= ¢ =14.3

Vi =14.3+5.94X; 1 LS s 5,0l abhll 03)
ipdsed! dedaod (s5LaBY! pnddl- 2

OB Lgnds pr dsadl dygime o ) jany Y, =14.3+5.94X; s o) Josdl 2350
oy 2 ) OB Sy gy (NI jLes)) Jazed) il i 13 b o5 5.94 2a )
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& = (Y, = Vi) ¢ Sl e oS5 e Lol

Shdl | X | Y | Y, =14345.94X; | g=(Y;-Y) | e°
2008 | 2 | 20 26.18 6.18 38.19
2009 | 3 | 28 32.12 412 16.97
2010 5 40 44 -4 16
2011 | 4 | 45 38.06 6.94 48.16
2012 | 3 | 37 32.12 4.88 23.81
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2013 5 | 52 44 8 64

2014 7 | 54 55.88 -1.88 3.53
2015 6 | 43 49.94 -6.94 48.16
2016 7 | 65 55.88 9.12 83.17
2017 8 | 56 61.82 -5.82 33.87
g~ | 50 | 440 / / 375.86

D Syt Lol d> by o5 -3
> DY)

Ly

D Sabow Lol ds L5 e OLb ansg

: )M\ CJ}Q.J\ 6".@.1’.4 ZJJ.M )L.'::-l —4
to ) O Al Ll pgdi
Ho B =0 oMWl s Jo symn JTa o 35U nu: pall 23

H,: 8 =0 VP P R PPN IV PA PO W
T. =2
Yzi
o ol ez
2 o
J _
(Xi_x)2
i=1
Sl | X | X=X | (X = X)?
2008 | 2 -3 9
2009 | 3 -2 4
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2010 | 5 0 0
2011 | 4 -1 1
2012 | 3 -2 4
2013 | 5 0 0
2014 | 7 2 4
2015 | 6 1 1
2016 | 7 2 4
2017 | 8 3 9
g~ | 50 / 36
63 == S . =42§8=1.3
ItV ;(Xi_)_() — TC=A£=&=5.21 03
6,=+13=114 6, 114

: sl LIS dyginalt jls - 11
to ) O Al Ll pgdi
B jae o BN e el b LU 35adlls aiall 3
Hota=8 =0 V¥ il s jmy Jies pxzas SN
S sty ml panaS B a Cp B fted olio QU 2300l i) 0 3
H,:a=0s B=0 V) Al i g Jies pineS]
N B 33y F i Bdlax] Olast asd jLast VI s o)

$ 7 vV \2
E_ ;(Y| _Y) %
C n ) . . .
;ei 4—2 P e 3 LS D (Y —Y)P al Ol o
Sed LYY =Y Y (=) | (=Y
2008 | 20 | -24 576 26.18 | -17.82 31755 | 38.19
2009 | 28 | -16 256 3212 | -11.88 14113 | 16.97
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2010 | 40 -4 16 44 0 0 16
2011 | 45 1 1 38.06 -5.94 35.28 48.16
2012 | 37 -7 49 32.12 -11.88 141.13 23.81
2013 | 52 8 64 44 0 0 64
2014 | 54 10 100 55.88 11.88 141.13 3.53
2015 | 43 -1 1 49.94 5.94 35.28 48.16
2016 | 65 21 441 55.88 11.88 141.13 83.17
2017 | 56 12 144 61.82 17.82 317.55 33.87
g= | 440 / 1648 / / 1270.18 | 375.86

>0V 4 1270.18;
F =L = 375'8V1 = 27.03
2 - 8

5.32 : oles %5 gins (Ssimsy F(168) &> > s Uodst) id dad Lyl

Bl 25my Jo 2 g ahold) 2m il 5 L i) e ST Rl i 0 O
B e onlie Al 300l O 1 e Jdigy DB s g B jams g IS Ol
c o) G
P R Aol Jules Ol — 12

n2 _q_ RSS _ESS
TSS  TSS

R? = Z(\f‘ _Y)Z _1270.18 _ 4 2707

T
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A e sL2il JaV) ot 3 U3 ke oSy Vol g m3said) (pite cw BV s |3
S IV oy e e el b dm U3y Bl Gpane SUly o ool el
A St sy o L )
oo dals W ogls CTRL+N 3 s Lraly of  workfile «—— newe—— File
Aledd) 21 5l S ANl Bigie Gen) LoD 2 3le 8y (UL Be g il
Gy oo LS"UWLe @ End date Jolae 2017 alelo) 318 5,U4 Start date J:li. 2008
JSad 3 Ls"examplel dseinall ~!s Workfile names(optional) JY> s TP1 Sz (2l
: L}\}U

" Eviews == =

Workfile structure type Date spedification

[Dahed - regular freguency '] FranoeE

Irregular Dated and Panel
workfiles may be made from Start date: | 2008 |

End date: 2017

Unstructured workfiles by later
specifying date andfor other
identifier series.

Workfile names (optional)
WF: [ tp1

Page: | example 1|

DB = none | WF = none

Y Sall WS ol s Juamad OK oY1 e aias ¢
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PR
. |
File Edit Object View Proc Quick Options Add-ins Window Help

-

Waorkfile: TP1 - (c\users\a\documentsitpl.wfl) EI@ —
[ViewIProclObject] [SavelFreezeIDetails-i-!—] [ShowlFetchIStoreIDeIeteIGeanSampIe]

Range: 2008 2017 — 10 obs Filter: *
Sample: 2008 2017 — 10 obs Order: Name

Bl c
& resid

m

-

| Path = ciusers\a\documents | DB = none | WF= tpl

U Ul ey Byl ke Beaet 238 Loy Lale dydomsy Liad gl UL Jlsesy

Szt JoVI badll 3 sl LS B Glall sus] gl (X, Y) U Jaald o dblg Aok

P hleS Gl el ] £

Byl Slaze ol 3G E DATA ol elgV 3050 W3l Jayps o g 1A (3 55

93l aw o INT & ( DATAINT EPN): 2T sly eod IS 0 E1p S35 o
LS LUl Sy mslill 2 3 ENTER e Larias @ coMlall ol syl e s EPN

2UTEn:
File Edit Object View Proc Quick Options Add-ins Window Help

\

QI S8

e |

Fie Edir Objec View Proc Quick Options Add-ins Window Help

Command X
DATAINT EFN A/

=lafE

(&) Group: UNTITLED Workfile: TPL::examplel,

Workfile: TP1\ (c\users\a\documentsitpl wfl) E@

[U ewl Prochbjectl [Pr nthar‘lelFreezel IDefault vl SortlEditH—ISmpl+!—1Compare

I‘ufiewlProc[ObjectNSaveIFreeze[DetaiIHf—] [ShowlFetchIstorelDeleteIGeanSample]

Range: 2008 2017\~ 10 obs Filter: *
Sample: 2008 2017 \ 10 obs Order: Nama
Bl c

B resid

T EPN | | |
2008 2 20
2009 3 2
200 5
201 1 W
202 3 NA
203 5 A
204 7 A
205 G A
206 7 A
207 3 A

slasly Name s Lazll (Groupe) issest) ods Laig oo UL oo Mo o slemY) dny
A5 o ma femnd & Workfile S dsio dgxly e Jmuz Groupel das U o)
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JeE g Al e N gl e Cis Workfile TPL aivall (3 EPNLINT okl
Osey o) e Sy Ll EPN bl o Caiiy bl oxd jLegl aiiais INT ol
lede a2 AS EQUATION f OPEN g i 436 gla) el borias ool O i
Least didl agyb s Y Linl (3 Specification Equation Olsm Ggdio s )

D kS Method o ((rall ol M) a2y by Squares

Waorkfile: TP1 - (c\users\a\documents'tpl.wfl)

Spedification | Options

o] o]

[ViewIProcIObject] [Save[FreezeIDetailsﬁ-] [ShowIFetchIStoreIDeIeteIGeanSample]

Equation spedfication

Dependent variable followed by list of regressors induding ARMA
and PDL terms, OR an explicit equation like ¥ =c{1)+c(2)™X.

intepn ¢

Estimation settings

Method: ‘LS - Least Sguares (MLS and ARMA) v'
Sample: L5 - Least Squares (NLS and ARMA]
* T5LS - Two-Stage Least Squares (TSMLS and ARMA)
GMM - Generalized Method of Moments
LIML - Limited Information Maximum Likelihood and k-Class
COINTREG - Cointegrating Regression
ARCH - Autoregressive Conditional Heteroskedasticity
BIMARY - Binary Choice (Logit, Probit, Extreme Value)
ORDERED - Crdered Choice
CEMSORED - Censored or Truncated Data {incuding Tobit)
% COUNT - Integer Count Data
ORFG - Ouantile Rearession finclidina | ARy

Range: 2008 2017 — 10obs Filter: *
Sample: 2008 2017 — 10obs Order. Name
[Blc
& epn
@ aroup01 Open 4 as Group
% Irgtsid Preview Fa as Equation...

Capy CtrleC as Factor...

Copy Special... AR

Paste Ctrl+V Y-

as Multiple series

Paste 5pecial...

Fetch from DB...

Update... Ctrl+F5
Storeto DB...

Export to file..

Manage Links & Fermulae...

Rename...

AW Sl e Jaar (3 i) s gl OK Lanas &

[=] Equation: UNTITLED Workfile: TPL:examplel,

e o S

[‘u"iewl Procl Dbject] [PrintINameI Freeze] [Estimatel Forecastl Stats I Resids]

Dependent Variable: INT
Method: Least Squares
Date: 10/30M19 Time: 11:37
Sample: 2008 2017
Included observations: 10

Variable Coefficient Std. Error t-Statistic Prob.

EFM 5944444 1.142440 5203287 0.0008

C 1427778 6.109653 2336921 0.04786

R-squared 0771912 Mean dependentvar 44 00000

Adjusted R-squared 0.742401 S.D. dependentvar 13.53186

S.E. of regression 6.854642 Akaike info criterion 6. 864586

Sum squared resid 375.8889 Schwarz criterion 6.925103

Log likelihood -32.32293 Hannan-Quinn criter. 6.798199

F-statistic 2707419 Durbin-Watson stat 1.975022
Prob{F-statistic) 0.000819

b OK e bz ¢ eql s W) jldg name )l e Laxall 5,08l sl Lot
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Representations Y View

=1 Equaticon: EQ01 Workfile: TPLluexamplel,

A e ol aBL BNl oL e e Jseanly
DS a3k e fas

e || S

[Viewl ProcI Object] [Prir‘ltI NameI Freeze] [Estimatel ForecastI Stats I Resids]

Estimation Command:

LS IMNT EPM

Estimation Equation:

IMNT = C(1*EPMN + C(2)

Substituted Coefficients:

IMT = 5.944444444 44 EPMN + 142777777778

3l il 5,94 J2f et (god) A Jlenzaly Gy i) ks e Llad L LS

Jud Bmge Bad 2y 5unly Bamgy EPN i WINT (3 il de e e glly =35ail) 2olal
INT pom 529 ol 5al 2edl o s 1427 LT &o b 2De o il 891 OL
C Bl bl s gy pis B 3 () EPN el e pta U
DY) olgbdl s Jadl SUL glasVl S say JoV Jlgd) Ol e gl
JK2L LS View - Graph  #31 k£ & Workfile TPL i oo Group0l mzis pods

-

Workfile: TP1 - (c\users\a\documentsitpl.wfl)

:L}\JA\

(= & =]

[View]ProcIDbjectl [Save]Freeze]Details-rj-l [ShowlFetchIStoreIDeIeteIGeanSamplel

Range: 2008 ]
Sample: 2008 ]

Bl c

A epn
(=] eq0i
[G] group0
&4 int

&4 resid

[G] Group: GROUPO1 Workfile: TP1zexamplel’,

(=[O sl

[ViewlecIDbjectl [PrintINameIFreeze] [Default

Group Members
Spreadsheet
Dated Data Table
Graph...

Descriptive Stats
Covariance Analysis...
N-Way Tabulation...
Tests of Equality...

Principal Cormponents...

+ | |sort| edit=/- | smpi+/-| Compare /-

[INT
20
28
40
45
37
52
54
43
85
56

-~

Scatter J.Ai“ U'é )L':.>'=;M U’J wu\ Jg.;d\ )L....b-\., e P r}}.: J}T L..S)‘}"' & J.g_hsj
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Workfile: TP1 - {chwusersha\documentsitpl wfl) EI@

[view|[Proc| object| [save [Freeze | Details+/-| [ show | Fetcn | store [ Delete [ Genr | sampie |
Range. 2008

[&]

Option Pages
= B Graph type Details .
- Graph Type General: Raw data
[H- Frame & Size Basic graph = . 5
Axes & Scaling Specdific: Fit lines: [None - ][Optlons]
- Legend Line & Symbol . .
41~ Graph Elements Bar Axis borders: [None V]
- Quick Fonts Spike s
: X Area Single graph
Templates & Objects Area Band
Mixed
Dot Plot
Error Bar
High{ow ioienflosei
XY Line
XY Area
Fie
Distribution
Quantile - Quantile
Boxplot
Undo Page Edits [ ox | [ canca |

t Al Sl e amad ok Lo barias b &

[G] Group: GROUPOL Workfile: TP1auexamplel®, E@
[ViewIProcIObject] [Prir‘ltINameIFreeze] [Defauh v] [OptionsIZoomIPositionISampleIS

70

=
60 —
<
<
<
50 +
<
<
S 40 =
=
30 +
<
20 =
10 T T T T T T T
1 2 3 4 5 =3 T a8 ]
EFPM

2008 [ il 2 2047

ol ealdly BN 6 95 oy o R ll) Slpane o3 Calid L) Jaadl e bl 0]
Amgs Al B 2 Lagiy B 0L i) Bl Blecd) IS e et
: éi).\id\f.h;'d\.xrmédlv'qu— 4

Y Sl Ll BViews weliy b oo & il bl ao 5 il e Lo
Workfile  imio o (e & bla=Y1 & iy Leds Laall 50l aolall) eq01 iy 2o
Gponty aDt 0 0B (S )le s e ez Make residual series AN Proc e ¢
: s el 3 Ls” Name for resid series @b (3 Sod) s
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42

-

Worldfile: TP1 - (c\user:

[Z] Equation: EQ0L  Workfile: TP1:examplell

(o]l ]

[ViewlProclObject] [Sa\rel

View Proclobject] [PrintINameIFreeze] [Esti

mate | Forecast | stats | Resids |

e

/

Specify/Estimate... Make Residua_ls‘
Range: 20082017 — 1 pecify/Estimate
: F t..
Sample: 2008 2017 — 1)/ (=0 orecast.. . Residual type
B c / Sam Make Residual Series... ~ @ Ordinary
% 2231/ Incly Make Regressor Group \ Standardized
] group01 Make Gradient Group ld Error t—SWrob Generalized
% :'r;tsid E— Make Derivative Group ~
42440 5203287  0.0008 Ty S .
Ml M09653  2.336921  0.0476 _
Update Coefs from Equation resid01
R-sc In dependentvar 4400000
Adju Add-ins v | dependentvar 1353186
5 E. urregresstorr———woogosz—r=ralke info criterion 5.864586
Sum squared resid 375.8889 Schwarz criterion 6.925103
Log likelihood -32.32293  Hannan-Quinn criter. 5.798199
F-statistic 27.07419  Durbin-Watson stat 1.975022
Prob(F-statistic) 0.000819

« +' examplel | New P

Workfile Jl i~io 3 sl Ak gla OK e Lrai &

-

kA Series: RESIDOL  Workfile: TP1examplel,

o) B ]

[\-fiewIProcl Objectl Properties] [Printl Namel Freezel ’De#ault

v | [sort | Edit+ - | smpl-

Workfile: TP1 - (c\userst\a\documentsitpl.wil)

[ViewIProcIObject] [Sa\reIFreezeIDetails-r,f-] [ShowIFetchIStorelD

Range: 2008 2017 - 10obs

Sample; 2008 2017 - 10 obs

Bl ¢

& epn

= eq01

(€] group01 2008

% int ’ 2009

resi

2010

fA resid01 2011
2012
2013
2014
2015
2016
2017

« +' examplel ; New Page |

RESIDO1

Lastupdated: 1212/19-08:19

Modified: 2008 2017 /i EQ01.makeresids resid01

-6.166667
4111111
-4.000000
6.944444
4855889
8.000000
-1.888889
-6.944444
2111111
-5.833333

m

1 3

Dl ale Lasall il Jado Y e e B Y1 LiSCid el alend iy W

[=] Equation: UNTITLED Workfile: TP1:examplely,

[= ][5 |mesl

[View[ProcIDbject] [Print[NameIFreeze] [Estimate[Forecast] Stats]Resids]

Dependent Variable: INT
Method: Least Squares
Date: 1043019 Time: 11:37

Sample: 2008 2017 t
Included observations: 10 cal
x
Variable Coefficient Std. Error t-Statistic Prob.
JA” EPM 5944444 1.142440 5.203287 0.0008
C 1427778 6.109653 2.336921 0.04786
ngbdj‘
R-zquared 0771812 Mean dependentvar 44 00000
Adjusted R-squared 0743401 S.0. dependentvar 13.53186
S.E. ofregression G6.854642 Akaike info criterion G6.864586
3um squared resid 3758889 Schwarz criterion 6.925103
ad Ao Log likelihood -32.32293 Hannan-Quinn criter. 6798199
—»| F-statistic 2707419 Durbin-Watson stat 1.975022
FCAL Prob(F-statistic) 0.000819
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(=) Equation: UNTITLED Woridile: TP2:Untitled\ =n EoR

[‘u’iewIProc[Dbjectl [Print[NameIFreeze] [EstimatelForecastlStatsIResids]

Dependent Variable: S
Method: Least Squares
Date: 11/01M19 Time: 17:49
Sample:; 112

Included observations: 12

Variable Coefficient Std. Error t-Statistic Prob.

v -1.680070 0370209  -4538166 0.0011

C 21.92045 2724664 8.045195 0.0000
R-squared 0673149 Mean dependentwvar 11.00000
Adjusted R-squared 0.640464 3.D. dependentvar 7383181
S.E. ofregression 4427055 Akaike info criterion 5.964358
Sum squared resid 195.9882 Schwarz criterion 6.045176
Log likelihood -33.78615 Hannan-CQuinn criter. 5.934437
F-statistic 2059495 Durbin-Watson stat 0500824
Prob(F-statistic) 0.001078
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[=] Equation: UNTITLED Woeorkfile: TP2:Untitled, [ = | -
[‘u‘iewIProcIDbject] [PrintINamEIFreeze] [EstimatelForecastlStatsIResids]

Dependent Variable: S
Method: Least Squares
Crate: 121219 Time: 12:28
Sample: 112

Included observations: 12

m

Wariable Coefficient Std_Error/ t-Statistic Prob.

W -1.680070 D.3?DED¥ -4 538166 0.0011

C 21.92045 2 T2466 8.045185 0.0000
R-squared 0.673149 Mean dependentvar 14100000
Adjusted R-squared 0.640464 S.D. dependentvar 7.383181
S.E. of regression 4 42T7055  Akaike info criterion 5.964358
Sum squared resid 195 89882 Schwarz criterion 6.0451T6
Log likelihood -33.78615% Hannan-Quinn criter. 5.934437
F-statistic 20.59495 Durbin-Watson stat 0500824
Prob(F-statistic) 0.001078

-

¢ Lol s M g5 131 ¢ R? dpond) Jolas 463 gl - 13

Jus bl i R?=67.31 spued)) Lobes 2o s % SIS oMl Jaudl I3
OF 058 alamgia 29 mdeil] Zypendd 3531 o 8yl dlly Bdad)) w3l BV B8 sk o
oy (3 S G Sl ol SN e 96 6731 s AU AaiSl Aol ¢ gl s
G Ry Algis SIS Y o LA RCHPEE 7 % 32.69 43Ul A Ofy 3 bl
e Loy dadiye

ol ol o 0= 5% Lgall o die LY Asles b e Y1 Bgall s el - 7
tean =2.228 43

T 39l Aadag 2ol &g Cisgan Wlan] dad gl (S& Jatdl PO s
AWy Ll 28 Ly sl s mis il [l =483 1, =2.22 1 Olsy tey =—4.53
- (Alax] Ggime 0I5 dlax] ANs oI5 Lalalls
o et Jl W) e 23l golal Alas Y Gl e L) 8 Uoazel 13) ¢ dla>Sle
JWs 0.05 ;e J5T OYlaaml Wy il 2l 0.003 o3 iadal 2l 0.001 525 Jsakl
C ol WS B g & pal Bz 28y Je 25

47



Ll ol SN UL (3 EVIEWS sl Godes 1 JUW1 Juadl!

. O.;)Lo-?

p oA b g (DY) iy el e BV By sllll 0713 g gl

1agY) UL
Vs> Ty + Byl
100| 92| 80| 70| 65| 60| 50| 40 (Y) ol au3
30| 25| 20| 15| 12| 10 71 5] X oY cls
VIR

JM= BADR

48

X e Y )N dslee slg)- 1

- ¥55 16000 » OVl liss SIST13) Solagl dad 405 - 2

oy sl i glasV) IS e (1) @ ade Joamadll 2N b - 3
(Pl 09y Ves Gl OV lis Aed ool 13 Slad) Bad w5 WS- 4

Oy sy el gy BLEYI blae i 5

I@\.‘J‘ wﬁj‘
Gy Apeidly M By Ok e Baddll (29 3 e b gt
Ll Olabl bl d-b Sl £La) 20075 2001 Cn b s

(A sl sl iaassl

2007

2006

2005

2004

2003

2002

2001

g

95

100

85

80

85

70

50

oPo A e

NN

Ay Gl Sl dd b sliseal LY dsles) Lo ol slLY) Usles sl£) - 1

. 2008 dew P Gl b s deddl) 59 ) s
A dd) ods D daddll 50l i1y 2000 L pe lednl ollaal) Lyd cSISTI5) - 2

AU sda (3 Y Wsles sl Jlus L 40 Lls



Ll ol SN UL (3 EVIEWS sl Godes 1 JUW1 Juadl!

49

FUL (INV) LYV &8s (nd iy Eviews maliy oo 25Y) ol sl Lo 0 SV o e

: (GDP) pldki J1)
Dependent Variable: DDGDP
Method: Least Squares
Date: 12/02/17 Time: 09:57
Sample (adjusted): 1972 2005
Included observations: 34 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
DINV 0.524989 0.229885 2.283701 0.0292
C 2.78E+08  3.76E+08 0.738738 0.4655
R-squared 0.140138 Mean dependent var 5.28E+08
Adjusted R-squared 0.113268 S.D. dependent var 2.23E+09
S.E. of regression 2.10E+09 Akaike info criterion 45.82491
Sum squared resid 1.41E+20 Schwarz criterion 45.91469
Log likelihood -777.0234 Hannan-Quinn criter. 45.85553
F-statistic 5.215290 Durbin-Watson stat 1.702241
Prob(F-statistic) 0.029170
K.SJ\.&A JT - 1
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Dependent Variable: INF
Method: Least Squares
Date: 04/30/21 Time: 12:54
Sample: 1980 2017
Included observations: 38

Variable Coefficient Std. Error t-Statistic Prob.
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Jd) oo saal) o) jlagY) alsles (ST - 7
¢ zisadl dlas 505 13l 7,30 - 8

69



sdal ol SN LIS 3 EVIEWS sl Gokes 1 SIW Juadll

Jl Gl 5355l B0 55 3y Eviews zelin e 3V Ol il Ll 1IN o ol
DY) @b xaeS )eoVly (X)) jmds piteS

Dependent Variable: )Y (y)

Method: Least Squares

Date: 12/02/18 Time: 09:57

Sample (adjusted): 1980 2017

Included observations: 34 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
Jaall (x) 0.354989  0.229885  2.723701  0.0292 .
<l (c) 2.080108  3.762408  2.288738  0.0710 =S - 1
R-squared 0.580138 Mean dependent var 5.28E+08
Adjusted R-squared 0.493268 S.D. dependent var 2.23E+09
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Sum squared resid 1.41E+20 Schwarz criterion 45.91469
Log likelihood -777.0234 Hannan-Quinn criter. 45.85553
F-statistic 5.215290 Durbin-Watson stat 1.552241
Prob(F-statistic) 0.029170
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[=] Equation: UNTITLED Workfile: TP2::Untitled\ o[- [S]

[ViewIProcIDbjectl [Print[NameIFreeze] [Estimate]Forecast]StatsIResids]

Dependent Variable: 3
Method: Least Squares
Date: 110119 Time: 17.49
Sample: 112

Included observations: 12

Variable Coefficient Std. Error t-Statistic Prob.

v -1.680070 0370209  -4538166 0.0011

C 21.92045 2724664 8.045195 0.0000
R-squared 0.673149 Mean dependent var 11.00000
Adjusted R-squared 0.640464 3.D. dependentvar 7383181
S.E. of regression 4 427055  Akaike info criterion 5.964358
Sum squared resid 1958882 Schwarz criterion 6.045176
Log likelinood -33.78615 Hannan-Quinn criter. h.934437
F-statistic 2059495 Durbin-Watson stat 0.500824
Prob(F-statistic) 0.001078
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Jletl Loyl es ) Breusch-Godfrey Test L) JM e il domd) o uS T

3oV Slem VI e 68T sms (—BGOLM = kool LM s £ g iae

313 Bl g pday B (ganall o)l Lo ol spdl dlal) Sl B Ll
D LS EViews galy e S5 3 dezminy paidl Bley Al

)£ ¢ Residual Daignostics Y View 2l e b puidl Jods o Jgad) dny

sy <D-W

ok Je Lrzi ¢ Lags to includ s 31 3 ST »s&5 Serial Correlation LMTest AN

Slshadl ods mos LIl |S2)lg Breusch-Godfrey jlas) wils e fuas
devee  ge TS 2 TEESSS—————

File Edit Object View Proc Quick Options Add-ins Window Help

[=] Equation: UNTITLED Workfile: TP2::Untitled\ = ==

Nﬁiiewl ProcI Objectl [Print[ Name] Freeze] [Estimatel Forecast[ Stats I Resids]

/

Representations

Estimation Cutput

Actual Fitted, Residual »
ARMA Structure...

Gradients and Derivatives *|  StdEror  tStatistic  Prob.

Cowvariance Matrix

0.0011 Lag Specification M

0.0000 I

0.370209
2724664

-4.538166
8.0451895

V¥ Coefficient Diagnostics 3

-

Residual Diagnostics Correlogram - Q-statistics...

Lags to indude: | 1

-

Stability Diagnostics Correlogram Squared Residuals...

\

Histegram - Mormality Test

Lakel
COgTTRETITOOT = T Serial Correlation LM Test... —-V[ CK ] [ Cancel ]
F-statistic 2050495 ..
- Heteroskedasticity Tests...
Prob(F-statistic) 0.001078 ty
A
[=] Equation: UNTITLED Workfile: TP2:Untitled’, [ |2 (S
[ViewlprocIObject] [PrinthamelFreeze] [EstimatelFo%castlStatsIResids]
Breusch-Godfrey Serial Correlation LM Test: it
F-statistic 28889958 Prob. F{(1,9) 01234
Obs*R-squared 2.915971 Prob. Chi-Square(1) D.0877 |=
Test Equation: |
Dependent Variable: RESID
Method: Least Squares
Date: 111319 Time: 11:00
Sample: 112
Included observations: 12
Presample missing value lagged residuals set to zero
Variable Coefficient Std. Error t-Statistic Prob.
W 0101660 0.2344755 0.294877 07748
c -0.474415 25143891 -0.188580 0.8545
RESID-1) 0.527435 0.2310309 1.699705 01234
R-squared 0.242998 Mean dependentwvar -9.62E-16
Adjusted R-squared 0.074775 S.D. dependentwvar 4221032
S.E. ofregression 4 060152 Akaike info criterion 5.852636
Sum squared resid 148.3625 Schwarz criterion 5.9738632
Log likelinood -32.11582 Hannan-CQwuinn criter. 5807754
F-statistic 1.444499 Durbin-Watson stat 1.291310
ProhiE_ctaticticy N 208740 i

ERE U.J F-statistic=2.88 3..:}«5\-\ i Sl 22 Lo Lede J,‘a.xrh Al M %
&5 Obs*R? =2.91 B3l M o of Fos(1,9)=5.12 W asustl aedll o J3f aal) 2lls
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sUas W) o ol de s OF T il e Lgims Cilit ARCH @slas blalas oo dly folas

Ssd) pr o BN e Yald) JEI (3 el Y1 s ld e La b 13) 2 Jlae

&= Eviews

(=] Equation: UNTITLED Workfile: TP2:Untitled\

| = | @ |[=23s] (=) Equation: UNTITLED Warkfile: TP2:Untitled\

7ol phisial (s pazaS 301y 35d) $Uad) Slol mag b pizaS”

(a5 gl

E=EEE Y

[ViewIProcIObject] [PrintINamelFreezel [EstimatelForecastIStatsIResidsl

lView] ProcIObject] IPrintINameIFreeze] [EstimateIForecastIStatsIResids]

Representations endent Variable: §
A \lethpad: Least Squares
Estimation Output Date] 11/01/19 Time: 17:49
Actual Fitted, Residual » Sanpple: 112
ARMA Structure.. Inclyded observations: 12
Gradients and Derivatives 4 Std. Error t-Statistic Prob. Variable Coefficient Std. Error 1-Statistic Prob
Covariance Matrix
Lo ume R s
Coefficient Diagnostics 3 2724664 8.045195 0.0000 i | i} i}
Residual Diagnostics 3 Correlogram - Q-statistics... R-squared 0.673149 Mean dependentvar 11.00000
I . . Adjusted R-squared 0.640464 3S.D.\ependentvar 7383181
Stability Diagnostics | Correlogram Squared Residuals.. S.E. of regression 4427056 Akaikk info criterion 5.964358
Histograrm - Mormality Test Sum squared resid 1959882  Schwaz criterion 6.045176
Label i ) Log likelihood 3378615 Hannan-Quinn criter 5.034437
CUYTRETTIOUT =FTTeUTd Serial Correlation LM Test... F-statistic 2059495 Durbin-"Watson stat 0500824
F-statistic 2. T Prob(F-statistic) 0.001078

Prob(F-statistic) 0.001078

(=] Equation: UNTITLED Workfile: TP2:Untitled), =8 EoR(~==

[ViewIProcIObject] [PrintINameIFreeze] [EstimateIForecastIStatsIResids]

Heteroskedasticity Test: ARCH

F-statistic 0.140472 Prob. F(1,9) 0.7165
0bs*R-squared 0.169050 Prob. Chi-Square(1) 0.6810
TestEquation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 11/25/19 Time: 10:16
Sample (adjusted): 212
Included observations: 11 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
c 9.766057 3.076493 3174412 0.0113
RESIDM2(-1) -0.037574 0.100253  -0.374798 0.7165
R-squared 0.015368 Mean dependentvar 9.158010
Adjusted R-squared -0.0894035 SD. dependentvar 8288540
S.E. of regression §.669545 Akaike info criterion 7.320475
Sum squared resid 676.4492 Schwarz criterion 7.382820
Log likelihood -38.26261 Hannan-Quinn criter. 7.274872
F-statistic 0.140472 Durbin-Watson stat 0.597578

Heteroskedasticity Tests

Spedfication
Test type:

Breusch-Fagan-Godfrey
Harvey
Glejser

Dependent variable: RESID"2

The ARCH Test regresses the squared
residuals on lagged squared residuals

White and a constant.
Custom Test Wizard...
Mumber of lags: T
QK ] ’ Cancel ]

Ao A i)l e 51 29 LM Test =0.16  &dla] 0L L3 Lede foamald il O s

Jsd J) Ly 5L 1da (0.68 >0.05)

Lla=Y ods Jlaz=| I B S Juns LWSTUY

el R ol e es géj‘ (.,\;J\ Ao b

Do) OMast| Ui g aboeald Lol dodlnadt 4y b —2-2
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[ViewIProcIDbject] [PrintINameIFreeze] [Estimate[ForecastlStatsIResids]

Dependent Variable: ¥
Method: Least Squares
Date: 11/04/19 Time: 12:31
Sample: 110

Included observations: 10

Variable Coefficient Std. Error t-Statistic Prob.

2 0.647100 0.247845 2 610902 0.0349

X1 0.014146 0.004299 3.290548 0.0133

C 18.72578 0.646318 2897304 0.0000
R-squared 0.973067 Mean dependentvar 23.79000
Adjusted R-squared 0965372 S.D. dependentvar 2177894
S E. ofregression 0405275 Akaike info criterion 1.274822
Sum squared resid 1.149734 Schwarz criterion 1.365598
Lag likelinood -3.374111 Hannan-Cuinn criter. 1175242
F-statistic 126.4532 Durbin-Watson stat 2.047656
Prob(F-statistic) 0.000003
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[E] Group: UNTITLED Workfile: UNTITLED:Untitled\
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D absiall e laszd 0k Je Lasi & Correlation Y Lass Covariance Analysis

[\JieurIProcIObject] [PrintINamelFreeze

Group Members
Spreadsheet
Dated Data Table
Graph...

Descriptive Stats
Covariance Analysis...
N-Way Tabulation...
Tests of Equality...

Principal Components...

Correlogram (1) ...
Cross Correlation (2] ...
Long-run Covariance...
Unit Root Test...
Cointegration Test
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Layout: |Spreadsheet v

[] covariance [ Number of cases
Correlation [ Number of obs.
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[ t-statistic
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Partial analysis
Series or groups for conditioning (optional):

Options
Weighting:
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[T1d.f. corrected covariances
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Saved results
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View | Proc | OH [ViewlProcIObject] [PrinthamelFreezel [EstimateIForecastIStatisesidsl .
Range: 110 Representations (=] Equation: EQOL Workfile: UNTITLED: Untitled\ (=l 2=
Sample:1 1% Estimation Qutput [ViewlProcIDbjectl [PrintINamelFreezel [EstimateIForecastIStatisesidsl
% qu“I Actual Fitted Residual 8
B resid ARMA Structure...
8 - . ¢ Series’ Residuals
M % Gradients and Derivatives M| g Emgr  totafistic  Prob. Sample 110
My Covariance Matrix '
X 0004209 3200548 00133 Observations 10
Coefficient Diagnostics 3 024?345 2519902 00349 37 Mean 178615
Residual Diagnostics » & Correlogram - Q-statistics.., Median 0.018026
Stability Diagnostics » Correlogram Squared Residuals... M?’fimum 0.426646
Hist Normalits Test 2 Minimum -0.444357
Label sstogram - Normaliy Te Std Dev. 0357419
SOTTSUATETTESTT T ToETS Serial Correlation LM Test... Skewness -0.022747
Log likelihood -3.374111 - - Kurtosis 1.453417
Fstatistic 1264532 Heteroskedasticity Tests... 14
Prob(F-statistic) 0.000003 Jarque-Bera 0.997495
Probability  0.607291
0
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4+, Untitled
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.979921 Prob. F(2,22) 0.3911
Obs*R-squared 2.535706 Prob. Chi-Square(2) 0.2814
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VAR Residual Portmanteau Tests for Autocorrelations
Null Hypothesis: no residual autocorrelations up to lag h
Sample: 1980 2018

Included observations: 38

Lags Q-Stat Prob. Adj Q-Stat Prob. Df
1 3.362708 NA* 3.464609 NA* NA*
2 5.583135 0.2325 5.823812 0.2127 4
3 8.964123 0.3453 9.531992 0.2994 8
4 9.625630 0.6488 10.28170 0.5913 12
5 12.83591 0.6847 14.04548 0.5953 16
6 17.61210 0.6129 19.84513 0.4677 20
7 22.14958 0.5703 25.55900 0.3759 24
8 23.82483 0.6907 27.74971 0.4778 28
9 26.63398 0.7349 31.57015 0.4882 32
10 29.98002 0.7497 36.31037 0.4542 36
11 31.40764 0.8324 38.42077 0.5414 40
12 35.32615 0.8215 44.47666 0.4516 44
13 37.81418 0.8542 48.50489 0.4525 48
14 38.48153 0.9185 49.63939 0.5673 52
15 44.71287 0.8608 60.79020 0.3075 56

¢ el S Gl L3I (i g sl Bl 2500l g
ARCH adlax| b o v stV s Wl Ay Of Wl o pedl

o) 25 aul,a) ARCH a5la>| L) w5l cnw JVsb J9dls « Heteroskedasticity Tests

Heteroskedasticity Test: ARCH

F-statistic 4.296810 Prob. F(1,28) 0.0475
Obs*R-squared 3.991240 Prob. Chi-Square(1) 0.0457

D e L] plasaly sllox V) Wl Wl et s sl Jead! OF LS

VEC Residual Heteroskedasticity Tests: No Cross Terms (only levels and squares)
Date: 10/30/20 Time: 11:53

Sample: 1980 2018

ncluded observations: 37

Joint test:
Chi-sq df Prob.
10.34710 18 0.9200
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Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

Series: Residuals
Sample 1984 2014
Observations 31

4.16e-16

-0.019691

3.446016

-3.237354

1.673033
0.020896
2.393744

0.477003
0.787808
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Component
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0.06
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DOyt by HYP (Sl Ayl ) Syl -1-4

1S5 e CniSd e LS =Y ekt jLa| : (Dickey Fuller, Jgb (So3 oilyles -
basloy & (DS) Jlse ol (TS) hdd o2 o BLudl 5 Ba0 W s plal oY)
) Al LasaY Sadly ) ai bl L) e
()t e DV B L Ll 065 sl aldd AR(L) ) o 398 o

Aol wlialal) e ST 0j Wb AU colalidly b azae X alududl :|j*
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QWL sl olslad) 05y s U ) Sldalelly it 6 X aldld 1p=1"
AL LSS s i 4
O U ol olaaladly (€ ) mo ool ISCiy bl aly Bt 58 X 2kl 1|2
AU laalall ©)lae 1S
:(1979- DF) Jaud! Jgd— Syt -
I pal Bo Ll Jeie SO mAk
H, : |qp| =1
{ H, : |qo|<1
DYy s af ga3 B Lo, d) Ly Slsie Sl adll 0T padl) R03 o5 o
il Sla ) 8l Jlantol 3L BN 23l iy pski A4 o

X, =X, +¢ :Jf}!\ C.’ﬁ""ﬂ‘
Xt =B +¢1Xt—1 +§t :L}w‘ CSJ""J‘
X, =bt+B+¢ X, +& re W =5 sl

S ilan] Lol B 8 ALJBEN 3l axf (3 asie H g il coSTI36
STy or Y AX - Jamiand Volll (3 Gipmdlyy ey on Vot (y —1) Bl L] Jomie
P AU bl nast (X — X )
X = X + & (1) gy

Xt = X =i Xiq — Xig + &
AXy =(¢1 _1)Xt—1 + &

AX¢ =( —1)X 4 +C; + & H(2) gised

AX, =(¢, —DX,, +C, +bt + &, :(3) gisd)

AW sl e LYWL pskig  0=1—¢  1Hp Eedl sl

LW 3sail) (gl e b Jlomzals S5y ¢y Bl 2l g Ol
¢ —1

teal o Lol Moy = n(‘/‘31 —1) ronihy ey 23y Ty ol —
)
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28 Bledly @31 Jdor sy (Hp B2 L Ty, <ty 1eslSTBE toy & Leal OB £
e Sl s

Student ;L Jig @ Ty Olak o Lody D31 5Ll @ 505 @ Llas i ool
(Racine  ssi=gll Lk sgms (of (Hy  apial ao i Lis 03 1ty =Ty 013
. 8itus p& (PrOCESSUS) 8y9,mall LWL 9 Unitaire)

Jasl) i jsboll DICKY-FULLER Lzl dll= 3 - (ADF) sslall Jgb S5yl -0
FAR(P) S e el il (S Yl S (g WS s 28 LI 3L O (1981)

A,(B)U; =& ;2 —N(0,5,7) O
AU el e G wls A(B) sgid) oS0 L ST i () 057135
A(B)=(1-¢B)L-,B-a,B?—---—a,,B"?)
AX; =X, —i(ijXH+1 + & DA Agle Olles LA dayg
=

Lo ny Ly W) 3Ll e Jeamess 3Ll @301 (3 olSN) AS7eg ol Jltalyy

@
AX; = X4 — Z(ijXt_jﬂ & :Jf}(\ Jg.&l\
j=2
[
AX =C+@X 1 — D QA ;.4 + & ) e
j=2
7
AX, =C+Dbt+ X — D @ AX_;, + & e du el
j=2

Al g S WLy (DF) z3les 2ol ek 2 (ADF) 73U Oljdie (il Slajss
gt Olilas Y k) 3 e Jgasl) Joad i
 aad ol a Mg Adld] el B 512 e WY Vs (S L) e 15 rdade
ALl 3 ald) YN ASL (ool Y A e CaaSUl (3 et s LY
A Sl a el dens 518 day
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o Byl (Les Pics)  ddkasY! iz el3y il Correlogramme  ala~Ss a5k —
FAC 3l LN Jlasg FPAC asidl deewnd) 311 LLs) NI i 2l JIs

AU LUV Jles W glas ¢ Jwdldl Calid Correlogramme 3 Lea>Sbe S e —
oda Qg Spame Sl 3> 2 J12 e 2 FAC 3l LLs)YI Jlgss FPAC 45
o chaed) (DF)  Jb =S Geny 58 (53l ) 5wy DUy Bfn 58 Jodld
Sl ez e (ADF) sl
Jlasl asld) wllas Y1 gsl e sag :(Phillips and perron) (P-P): 85 (mmked ylas -
) 8 PP Ugp it jlit| Cality (LehalSS omys oo aSTWlg el LSl 3y e
Asles & 005 datmy Qg = pooekd Jlizly Ggpdll ablae o3 e (5522 ¥ 455 ADF
o5 it ST VL c(ple oy ol d gy L5V Al e et DF o) b S0
ooty 3] uilonl) pis IISY LoV do )l e 3l BLEYI sgog adlas 3i b (3 DF Lo
skl L) Al (3 A dedaad) t 3L~y nON paramétrique 5 oeas pf eesd dden
IO g g ok prnad Adony 31N B3,V iSiiw 4y DF Lot o (3 @M1 B3,V
Al s e pasel) slal) Bl sgd WL
: MCO el wlapdl day b plasealy 251 Alolall i@ Oy — ok L) Lo

AY; =U + AY; 41 + &
P LS ol s <y
SZ = izn:utz +2 Zn: ZL:utuS
Ry N 15— .

¢ Al o> J&niol e
eyl fuler L

3 Al Al hE] pdm pdall o b jlet) o A Red) 098 AL L] Jleazalyy
fad 055 Leisg Hy tA <0 dsll dlededl hazaly ol ao dll Llis Hp: A= 0 B sz
V) dall Al s B gy Al e, Jady piell B3 2 s g dusins A
(g e e s
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e Jlarial o SISy ADF L] (3 Lo 35S0 olglasidd lis 00 1301 3L
<l & aends el b L V) OF s )l L Critical Value 2,4
. L3 5,.SJ1 (asymptotic distribution)
Pl Judldl psit -5

«(DS) 51 (TS) Sldl g 55 Bme oo Lol LSS LSS @l V58 Sus L] O
(iSlgis il pde) 8t 16 3K 29 ((Trend stationnaire) TS zised! —1-5
e X, = & ISCa dxly

ol Al g STl g f
Al Sldo 110
Xy =g +ogl+ & JW Sl (1) amyld) o 35 1587 g8 =50l ada 0 il SV

E(X,)=a, +a,t’

V(X,)=46" vt,s/t=s
COV(X,,X,)=0

Oy 50y A i poi s alady it pf z3sk 5gb el dlese E(x,) L
X, — (8 +8,,) WU 2l s pldlly (MCO) (sl oo bl a3 L

(Wlyie dyliia]  pde) sdies 18 73U 2y :(Difference Stationaryy DS be.d\ -2-5

X, =X_,+B+¢ MRS RE R
E(X,)=C+B,
V(X,)=ts,? Vi, s/t#s

cov(X,,X,)=4,
(1-B)' X, =c+& o <lgdl Jlaxaly 3 alam Sy
: Eviews gl aldsusly el Judlud! ey Jdow — 6
B e 1) 1990 e dis S (3 ool oV oag diate By Ao Ll S 1 01 Jlia
t Al Jgdily eoge oa LST2017

3,96 2004 16,65 1990
1,38 2005 25,89 1991
2,31 2006 31,67 1992
3,67 2007 20,54 1993
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4,86 2008 29,05 1994
5,73 2009 29,78 1995
3,91 2010 18,68 1996
4,52 2011 5,73 1997
8,89 2012 4,95 1998
3,25 2013 2,65 1999
2,92 2014 0,34 2000
4.78 2015 4,23 2001
6.4 2016 1,42 2002
5.59 2017 4,27 2003

VIR

O ol ol o2V e 9 UL Al fa oy L e ) IS 0 - 1

€Y ol i 2l Ja o9 cOrrelogramme s Jo o 2

2 9l s n Adidl e s O O ook ey Vs Koo e plasaals - 3

T 5 Gl s

:Jed

i psi ol Wl Leade o pla) olEN) 4570 350y o EViEWS geoliyy BlazaYU - 1
rr e ezt View oo Graph #3112 & Workfile Zie oo Geall 2l Al
t kST OK Js Lrai & Line and symbol ;% Graph type .+ 5)ls>

Workii B2 Series: INF Workfle: TPz Untitled = |[-= &5 | Gr=ph Options -
View | Proc IVie'wl Prn(lObjecthmperties] [Prmt]Name[Freeze] [Default '] ISQrtIEdi‘t-v—f—ISmph ©ption Pages
Graph type Details
Range: 1 SpreadSheet INF [ Graph Type E===h - [ ]
Sample: 1 [ I - Graph data:  |Raw data -
P oph.. ' T
& c 30119 - 10:55 - Frame & Size Orientation: [ Normal - obs axis an botto ]
. : ) . : lormal - obs axis on battom -
bA inf Descriptive Statistics & Tests b Axtes & Sealing Spedfic
ressid Legend bo
= One-Way Tabulation... H Grgph Elements Bar Axis borders: [None V]
Correlogram X Quick Forts ileak: Single graph
gram... Templates & Objects Dot Plot LELes
Long-run Variance... Distribution
Unit Rot Test.. Quantile - Quantie
Boxplat
Breakpoint Unit Root Test...
Variance Ratio Test...
BDS Independence Test...
Forecast Evaluatien...
Label
2004 3.96
2005 1.38
2006 2.3

2007 367 indo Page Edit
AR T —
S al pies 2009 573 o /
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BA Series: INF - Workfile: TP4:Untitled,

=5 |Eom| =<5

[ViewIProcIObjectIProperties] [PrintINameIFreeze] [De‘fauh

V] [OptionslSarnpleIGeanSheetIStats]Ide

32

INF

28+

24

20

16

12

90 52 954 95 S5 00 02 04 068 08 10 12 14 16

1990 [

i W2 2017

oo (Trend)  sld) slEN a5 e s » inf aladidi 0Ly JY e Ul i Y
s5ms 5 Wl e o2 3L Oliaddly S3Ll op Al 356 e M DL o odbdd ade
o) 3 & bl L) ol ilS Oland) 555 2ol Vb il ol il g

Ur oo de st o =T h =15

- 2000 s pe leldnl dnl, ) 375 Bl Al (3 Wyl
oY 2 108y ala ) 3l LLYY s - 2
DAY olghad gLl el Eviews

sde 344 (gyls= wie glad Correlogramme +3) )l Workfile aiv pp alodod) b dny

S5 Lags to includ &l (3 aldudl (3 olaaled) sae am Jo U3y h = 15 o)
£ (ol Al ) o T Leebe (4 L bl OF e Joy sy 52 LS Level Loy

Y Series: INF Workfile: TP4::Untitled

OKLSL‘«]...

B Series: INF Workfile: TP4:Untitled\ (=R [E=R ==

fo]= (el

[ViewlProchbject]Properties] [PrinthamelFreezel ’De{auh

'] [SortIEditﬂ’-ISmplw [ViewlProcIObjectIProperties] [PrintINameIFreeze] [Samp\eIGeanSheetIGraphIStatsII

108

SpreadSheet ‘!NF Correlogram of INF
Graph... L Date: 11/30M9 Time: 11:34
S 2019-10:55 “ || sample: 1990 2017
Descriptive Statistics & Tests e e ﬁ Included observations: 28
One-Way Tabulation... - - -
c l Correlogram of Autocorrelation Partial Correlation AC PAC Q-Stat Prob
orreogram..‘ =
: =P (@) Level I ] I 1| 1 0842 0842 22048 0.000
Long-run Variance... - = = 2 0655 -0.183 35921 0.000
Unit Root Test... T | I I 3 0510 0041 44658 0.000
N o = 4 0329 -0251 48442 0.000
Breakpoint Unit Root Test... B = 5 0102 -0261 48.825 0.000
Variance Ratio Test... ! ! [ 6 -0.042 0110 48891 0.000
g O 7 -0.111 0.060 49.386 0.000
NS s e e rg o LB 8 0139 0120 50.200 0.000
Forecast Evaluation... oo 1 1 9 -0.145 -0010 51131 0.000
s I = 10 -0.176 -0.289 52580 0.000
Label = I I 11 0173 0.032 54.052 0.000
g o g 12 0171 -0.114 55585 0.000
ggg’; fgg g o s 13 0168 0127 57.156 0.000
— 531 g o I 14 0169 0.047 58.860 0.000
: s I g o 15 -0.168 -0.131 60.688 0.000
2007 367
2008 486



Eviews zeliy plasanly daall Lol 2 sl foadl!

syasll) S5 LUV Ay (AC syeall) 31U LLEYI Al wils Eviews galy W pids
alas w85 O & 2 3l Siall Lyl P(h) 05K OF Al izl (e (PAC
CMalas Lgal Srie Lol ol (S8 %095 48 5 s9d 1y ACF 3l L)Yl
dadl) 0L > et (Ljung-Box) adlax | plisiinl oo ool desemes” 3l LLSY)
Ol 4 weg h=15 L Q-Stat=60.688 _» Correlogramme J\ Ol IS o & gunst|
e san U ) oAU Ly el B e Ly Q-Stat=60.688 > 250515 =25
26 ks 2 inf o aludl) ol s B el Byl U LUV OBl ST 2
8 R

iSlax Y AUl e g » Q-stat b OF e oMol Gl e ) IV e OF LS
1) Prob=0.000 s psies Jlozm! 58 Baall 33k e Q b e Jpam Jlonml OF o
Sinf AL 05K of &l gl ade e aSE Al ods O] (0Ll 350s
e ADF el of ol Vss Sos sl pisid Ogor Bhadod) sl 1l 2uly) - 3
ple ol Oay el adl gxd g Akl g ) 3gad) OF g il 23U SN
(Trend and  Les plall ol£Yly coldl adl paas gl alulodl g2 SIWI 350315 (Intercept)
55 e 1t) (NONEY Ut Oy ple ol 09y 545 J9 V) 23500l LT ¢ Intercept)
. ( Eviews zelnlly #3L)

¢ Y8 (S sl () el bl il ad e Y sl e L) sl LS
stéﬁw@yfjgﬂ\yuu»p;»,\iguwwﬁa@asmw

S elre NN dorgy o W\ ﬁL&L\

- Akaike Criterion (AIC) : AIC(P)= Ln|z |+ 2k?p
; . -
- Shwartz Criterion(SC) : SC(P)= L”|Z " kZp.In(n)
: . =

- Hannan - Quinn Criterion(HQ) : SC(P)=Ln[>" |+ 2P IanIn(n)] k?p

¢ pladl wlprne sde Ko G AL SLeSU gy VP Jlex] e sz plall ods S
el Sral) Sl dgiear De ¢ sbldl Wi P ol sas i
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Ly pde Olada) BUS 3,8 sbladl 356 055 St aafl 5bll lad) 12 saall iy
B SCy AIC o IS0 aad T jLa] o il Bhes sl Y RUS Spksy Adlatial) ol
LT EViews 9zl 4 psile 1dag ¢ ) gol 5bL) Lebls

i e ask oFdnf oeadd Al Aladod) ayl i) Llsd EViEWS9 el Latu] 13
& Wi peadl Jidas 8585 4 2l L V1 s s aSSlgssl ai e Uy 08 oLt

ralgll lglad)

 skleS Test Unit Root Y1 ;12 View o+ & inf SUL alade w2y o5

Workfile: TP4 - (chusers\adocu| B Series: INF Workfile: TP4:Untitled, EI@
[ViewIProcIObject] [savelFreezeID [ViewlProcIObjectIProperties] [PrinthameIFreeze] IDe{auIt VJ [SortIEdit—.f-ISmpl—.
Range: 19902017 — 28 obs LW |sSpreadSheet |INF

Sample: 1990 2017 — 23,@?/ Graph... L

El c 30M9-10:55 -
EA inf ) Descriptive Statistics & Tests »

BA resid One-Way Tabulation...

Correlogram...

Long-run Variance...

Unit Root Test...
Breakpeoint Unit Root Test...
Variance Ratio Test...

BDS Independence Test...

Forecast Evaluation...

Label
2004 3.96
2005 1.38
2006 23
2007 3.67
2008 4.86
] r\ Unti'tled}: Mew Page I; gggg a 573 T [3 -

Ao gl ) B me (3 Jomidl et Y1 g iy o5l D e (Sl mipe 8 Jaaed
Phillips- > Li>Y) Augmented Dickey —Fuller s -f Test type oo Lesds oo
ale Al OF (o Level @l 3 ade 8 Lo L=V 85 & (@) L=V T 0 Perron
23U &5 g ol Include in test equation e z3sed 55 304 & haw ol Lele (5,4 4

e st ) g 23l i Eviews by e jles) Jof O s il

Sle) Ledsaad 130 AX = (4 -DX L, +C e 0 @Y Kl e G 52 (Intercept)

el e S jshall (Ve s L] Lozl 13) Wl cdael [ ¥oi— s
P

t ok WSOK e Laxiai ¢ A% =CH+ X, — D> §AX |, +¢,
- s
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QS;@‘ C" J) KA Series: INF Workfile: TPAzUntitled\ = (==

[Viewl ProcIObjecthroperties] [PrinthamelFreeze] [SampIeIGean Sheetl Graph I StatslI

Augmented Dickey-Fuller Unit Root Test on INF

Unit Root Test - L J Mull Hypothesis: INF has a unit root -

Exogenous: Constant
Test type ag Length: 0 (Automatic - based on SIC, maxlag=6)

[Augmenhed Dickey-Fuller -

t-Statistic Prob.*

] ﬁ.e'-U\ EESE)
gth

Test for uni@ Lag len Augmented Dickey-Fuller test statistic -1.486750 0.5249
@ Level _ i i Test critical values: 1% level -3.699871
) 15t difference R TEESE RE 5% level -2.976263
) 2nd difference 10% level -2.627420

Maximum lags: | & *MacKinnon (1996) one-sided p-values.

Indude in test equation é,lx;ﬂ 9}"}‘ (RF:

(@) Intercept
(7 Trend and intercept . Augmented Dickey-Fuller Test Equation - i ot
. ©) User specified: | 1 Dependent Variable: DINF) Bumgll oyl
- None Method: Least Squares

Date: 11/30M19 Time: 14:19

m

Sample (adjusted). 1991 2017
Included observations: 27 after adjustments

Wariable Coeflicient Std. Error t-Statistic Prob.
INF(-1) -0.153141 0103004  -1.486750 0.1496
C 1.022129 1.379839 0.740759 04657
R-squared 0.081234 Mean dependent var -0.409630
Adjusted R-squared 0.044484 S.D. dependentvar 5.253069

i Cp oo (LAg Length 10) Jstbl moge 3o LS P=0 <3S ) jo Ul s 0L oo
e ¥ Ko jlex] gl LU (Maximum lags=6) 4> a3l5l2 b ol
Do el Ll =5 sl

Ainf, =-0.15inf, ,+1.02

(—1.48) (0.74)

Ly, 8l o3V jdonld 2nidld (z3sed) galak Lpudt tostat o |5 cnwsd o &) o)
L 0L ud ca=5%  mgell Gyies e (Mackinnon o) el Ly o dsdt|
A o ) slg] e et g Ahall do il b awg b =-148> 1, =-207
3=
s (EViews geliy e 20 o) jles Y sag) U 3l L] s (e Jgeaml)
Y UKl e G 529 (Trend and Intercept)
Lol Vo= o3 last] Lozl 1) AX, = (4 ~1)X, , +C, +bt+ I 350

7
—é; Hlast) Ledsena! 13) AX =C+bt+¢)XH—Z:ijXHﬂngi :Jﬁ.ﬁd\ RS vsﬁij
j=2

J
L OK e Liiss & jlll Vg
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o (e . | B Series: INF Workfile: TP4::Untitled\ o =]
du‘ G;}""J‘ [ViewlProcIDbjecthropertiesl [PrintINamelFreezel [SamplelGeanSheet[GraphlStatsII

Augmented Dickey-Fuller Unit Root Test on INF

-~

Mull Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

Test type
[Augmenbed Dickey-Fuller '] t-Statistic Prob.*
Test for unit roatin Lag lenath Augmented Dickey-Fuller test statistic -1.775346 0.6885 3
@ Level Test critical values: 1% level -4.339330
: PR @) Automatic selection: 5% level -3.587527
o 10% level -3.228230
® 2nd difference [Sd’marz Info Criterion =

Maxdmum lags: | g *MacKinnon (1996) one-sided p-values.

Indude in test equation

() Intercept
@ Trend and intercept /

(7 User spedified: | L

Augmented Dickey-Fuller Test Equation
Dependent Variable: D({INF)

Method: Least Squares

Date: 11/30/19 Time: 13:07

Sample (adjusted): 1991 2017

Included observations: 27 after adjustments

() None

[ OK ] [ Cancel

Yariable Coefficient Std. Error t+-Statistic Prob.

wu‘ INF(-1) -0.246966 0139108 -1.775346 0.0885
el;d\ c\;ﬁ&\ c 4306213 3.551934 1.212340 0.2372

@TREND{"19907) -0.171921 0171346  -1.003358 0.3257

R-squared 0.118222 Mean dependentvar -0.409630

AAinietad O mmiaen ANAATAY O 0 Anmandnndusre E AE2NED

izw m o (Lag Length :0) Jstdt, oy B Lof P=0 «si5” Ll el ey oL s

Lol Vg Sos L) G U (Maximum lags=6) 4> 23S 32 b ol

Ainf, = —-0.24inf, ,+4.30—-0.17t
(-1.77) (@.21) (-1.00)

OIS ) 905 aygine Sstmn Lie b 3 ladl 2u @l o 3T aladl l£Y) ASTL tostat adlax) Lyl
pdal) B Lo Wl ¢ (0,05 o 1ST 929 0.32 9o aflia> Y1 odd Ll Jlaz= V) 2a3

TS 2 SLEW 3gomg ¥ (sl plad) oW 2575 e aldld) sl o o a5 Jly
o5 asey 1, =177 >t,,,=-358 Lai L LS"(Trend Stationary process) il
@Y A e allld) clg) e et g adall 2sall

P IS e G sy ple ol Yy b O 5T (NONE) JsV) 3l e 1l

c L) Vi S jla] Ledsenal 130 AX = (4 -1)X,, + 6,

[
& yskll Jyj;—ép Jlet) Lzl 13 AX =Xy = Y O A%y +6 S e oS0
j=2

: OK ke Loris
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a . EA Series: INF Workfile: TP4:Untitled\, = =<
Jj.g‘ C:}Q:J\ [ViewlProclObjectIProperties] [PrinthamelFreeze] [SamplelGenrlSheetIGraphIStatsII
Augmented Dickey-Fuller Unit Root Test on INF
™Y
Unit Root Test- el nun Hypothesis: INF has a unit root

Exogenous: Mone
Test type Lag Length: 0 {Automatic - based on SIC, maxlag=§)
[Augmented Dickey-Fuller v] Statistic Prob.*
Test for unit root in Lag length Augmented Dickey-Fuller test statistic -1.3656983 0.1555
@ Level = N Test critical values: 1% level -2.653401
@ 1st difference G T S = 5% level -1.953858

Maximum lags: | 5 *MacKinnon (1996) one-sided p-values.

Indude in test equation
() Intercept
() Trend and intercept ) Augmented Dic_key—FuIIerTest Equation
P, () User spedified: 1 Dependent Variable: D{INF})
@) None V\ Method: Least Squares

Date: 11/30/19 Time: 14:32

] [ " ] Sample (adjusted): 1991 2017
£ Ex Included observations: 27 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
INF(-1} -0.099889 0.073126 -1.365983 0.1836
R-squared 0.061069 Mean dependentvar -0.409630
Adinsted R-sonared n0R1069 SN denendentwvar R PRANARA

Ll Vs S jles] g 10 P=0 <3S i) S Wl asys 0L Lo

Ainf, =-0.09inf,
(—1.36)
C s Ak ed Al QW paddl 253 s Wbty =-1.36>1,,,,=-1.95 ole
tk LSTEM 23l e Lde fuamdll el oal dly Jdor (3 el OF Ll LiSs
INF 2kl z3sed)

0.32 (b) abet oW 45n Jlaz]
-1.00

t-stat

0.23 (C) q,_;\_:}\ Jwi C,J@\ CD}Q.J\
121 t-stat

-1.77 (P =1 AL

0.46 (O <) Jlaz)

0.74 -stat S z3ged

-1.48 (9) = i

-1.36 () =Y ikl Jo¥ z35edl

Bies p Ak 2 Ll oy ) AL 0L s Gl Y1 U3 il Ll 203

ool Gpal Vi dinie xe DS gad) e o
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Slglad ) o L) des & o INF 2lekd) e Lo¥1 amll) e Sy dl) Bdos (g et 1
Joxzes Ladarg DINF - Lo llg 3000 Al P el 23 i e 93! 22L
Bl Alekdl Lo Jpmmell sl 2 ol Llady ¢ Bl ) gl 2l ol LY
2l oo b S (g)lem mipe elad Generate serie )l Quick (H1sa) ays e 0 DINF
Workfile )l imin Je suadl dlddl ¢bd OK Je Liaii & DINF=D(INF) Lot

15 g I el

i eviews Aviens
“File Edit Object View Proc |Quick | Options Add-ins Window Hep ~ File Edit Object View Proc Quick O
Sample...
Workfile: TP4 - (c\users\a'd e Workfile: TP4 - (chusers\a\documentsit
[VmeProcIObject] [Sa\reIFreez Show ... [ViewIProcIObject] [SaveIFreezeIDetaiIHI-
Range: 1990 2017 — 28 obt Graph ... \ Filter: * Range: 1990 2017 — 28 obs
Sample: 1990 2017 — 28 obs: Order: MName Sample: 1990 2017 — 28 obs

Ermnpty Group (Edit Series)

E) ¢ rGenerate Series by E uam & (] <
A inf Series Statistics v I\ e R dinf

EA resid ] & inf
Group Statistics » Enter equation & resid

Estimate Equation... dinf=d{inf)|
Estimate VAR...

Sample

1990 2017

1), Untidea [TiewPa3E] T
((NA) cdd> 15 olaalall e 2ad Jof 0L LS DINF st Aol sy | gl ¢
ALl o @ LSy BB Slladl g BN 3Ll e Vsb SOs e sl psis
Test for o (LY 2yl 0 G301 5Ty Lst difference jlesly INF 2hlod) = 5f (INF
Al Jedly Lpass LY 1 8y Level s Y unit root in
DINF il 35

0.35 (b) sl oW 855 o]
-1.00 t-stat

0.24 (C) g:,.:\.i.“ JL“JP'i C,Jw\ CQ}Q.J\
-1.19 t-stat

-5.32 (P =1 ik

0.44 (O W Jla)
-0.78 t-stat @\;;j\ CS}“'J‘
-5.28 () 3= ikl
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-5.28 (9) =Y i JoY z35edl

L ag bl Aagdl) o BT Al oEY) RS s £ ded OF A4 oSl Jgudl IS
S2bg el i i JWLg (0.05<0.35) plall sl £V &S0 Jlaxsl 10Sy cx = 5% &gl
Al oI 4STe e

Boryd s aglad) Al e BT e V11 Congnn Fiad OB (cul) 3oy Jla) 2% Lody
AL 3 e g ade T piall b LB adey < =5% gl

Ssts i (Mackinnon o) dgasti g 4 dpsutl Ty 2)lad (ol>-Y1 jdonl) dedlly U
eldl 0L iy Lo 1ay (D) il ady Ty > tél 06 ad ol ca=5% sl
LY A e o d Y
DINF alekeld 3Ll smel) s Lady <3 j80en Alder 8 DINF dkedl 06 gind 51 (3
ke sy Ganl) b Jo 2Ll QA5 B et (3 annd

DINF
10

-10 4

=15

Phillips-Perron ,Lz=Y! Test type o )t ol 0950 culs Lot shar) Ll - S& e il oo
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Workfile: TP4

Range: 1990 24
Sample: 1990 24

BA Series: INF Workfile: TP4::Untitled\,

(=[O =)

SpreadSheet
Graph...

Descriptive Statistics & Tests
One-Way Tabulation...

Correlogram...

Long-run Variance...

Unit Root Test...
Breakpoint Unit Root Test...
Wariance Ratio Test...

BEDS Independence Test...

Forecast Evaluation...

[Viewl ProclObjectI Properties] [PrintINameI Freeze] [Default

~ | [sort|Edit+/-| smpi+

INF

.3

Label

2004 3.96

2005 133

2006 231

2007 367

2008 436

<+ Untitled [| 2009 573
2010 | «

3019 -10:55

erooren R ==

Test type
[Phi.l.l.ips—Perron VJ

Augmented Dickey-Fuller
. Dickey-Fuller GLS (ERS

stimation method

ps-Perron
Kwiatkowski-Phillips-Schmidt-Shin {Bartlett kernel) -
Elliott-Rothenberg-Stock Point-Optimal
Mg-Perron th

(ST IAOaTTerenee

@ Automatic selection:

Indude in test equation Newey-West Bandwidth -
(@) Intercept
() Trend and intercept
() None (7) User specified: | 3
QK ] [ Cancel

1 | »

D LS EVIeWS gl oo dor ptins miladly dLud) M) 3L e LYY s (4 4

Dependent Variable : D(INF)

Method : Least Squares

Sample (adjusted) : 1991 2017

Included observations : 27 after adjustments

:(Trend and Intercept) I 3401

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.246966 0.139108  -1.775346 0.0885
C 4.306213 3.551984 1.212340 0.2372
@TREND(« 1990 ») -0.171921 0.171346  -1.003358 0.3257

Phillips-Perron Test Equation
Dependent Variable: D(INF)

Method: Least Squares

Sample (adjusted): 1991 2017

Included observations: 27 after adjustments

:(Intercept) ! 350!

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.153141 0.103004  -1.486750 0.1496
C 1.022129 1.379839 0.740759 0.4657

Phillips-Perron Test Equation
Dependent Variable: D(INF)

Method: Least Squares
Sample (adjusted): 1991

Included observations: 27 after adjustments

2017

:(None) Jg¥! z3sed!

Variable

Coefficient

Std. Error

t-Statistic Prob.

INF(-1)

-0.099889

0.073126

-1.365983
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AN 450 e 9 Y INF 2l Vo 05 jla| (3 WST ] fosdl mdl s
- DS ¢l e g B p ALLLIL ULy iyl Lo L O 3Ll OF LS L)

LaS™X Lgomsh Sl sl guo] lacd Slgin )l 35l 4,68 SUL L 08713 202 Jis

:L}\jl\ Jedd! & e o2

o | adg | ST | e | gl | abs | Ol | b | AT | ol | ks | AL
17 14 15 11 16 13 12 | 12 | 19 17 13 10 | 2015
17 14 14 12 18 10 14 | 12 | 20 17 14 13 | 2016
18 13 11 10 17 13 14 | 11 | 16 15 13 11 | 2017
16 15 12 13 16 14 15 | 13 | 15 13 12 12 | 2018

(3 v eSS ) sl Byl i) anlys Csllall 01
iShe o Al oda gl e ST Vol ke 08 ULy @l o Al 0l 1ot gad

cUSJ?j Il L} ZLS.U oda Zdbi Yb c(u\.&;’» 3.3...0 C)Uo—j L} (\.ﬁbb Qv\; éj\ C)b:\;dj‘) M\
o Al sda Lo fa=s ool Correlogramme 3l LLs¥1 alls IS e S5 im0 - SSs
DAY olghad gLl Eviews =l

sde sud (gls mie elad Correlogram 31 1 Workfile aiv o aldid) s day

( N<150  <STI3) ehaladl sae my BY) e d=U) Lags to includ &l (3 ol
P OK e Lrai ¢ o LS Level jlasy) S5,

B Series: VENTE Workfile: UNTITLEDL:Untitled\ = |[E |[&3a] | | &8 Series: VENTE Workfile: UNTITLEDL:Untitled\ [ ==
[ViewlProclObjectIProperties] [PrinthamelFreeze] IDefault v] [SortIEd\t—.j-ISmpl-. [ViewIProclObjeCtIProperties] [Printhame]Freeze] [SampleIGeanSheetIGraphIStatsII
SpreadSheet VENTE Correlogram of VENTE
Graph... L Date: 12/0719 Time: 12:09
12/07M19 - 12:06

Descriptive Statistics & Tests
One-Way Tabulation...

Cerrelogram...
Long-run Variance..

Unit Root Test...

4

~
Breakpoint Unit Root Test..\

Variance Ratio Test...
BD5Independence Test..,

Forecast Evaluation...

Label

2016M03 17
2016M04 20
2016M05 12
2016M06 14
2016M07 10
2016M08 18
2016M09 | «
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Carrelogram Specification

Sample: 2015M01 2018M12
Included observations: 48

Autocorrelation

Partial Correlation

0-3tat  Prob

Correlogram of

@ Level

) st difference
_) 2nd difference

Lags to indude
16

Cancel

1 k

g
[
[ —
— !

[

om Oefl Oom
= [ l_||_|

—
I
=

1
=

]

[

1.0421 0.
28416 0.
06443 0.
25931 0.
27187 0.
27.391 0.
30.702
47 465 0.
50.581 0.
51684 0.
95.073 0.
79.359
80.902 0.
82.490 0.
88.728 0.
99.680 0.

00 =~ 0 N e L R
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o e 3l oy el S e o ALl 0 e OL s Y
Jetad) ems AL L) ety ) Y (PR4) b ey i 88 Saey 331 (PicS)
(k) e Bl A 65y sl

sy &g 2dl alad) Skl Olo ol 0 EVieWs  galiyy Lazwl 2Ladll 250 allyy
PagYl wlsked g Lol

Seasonal ~ ~YIProc e )k & Workfile I asio o SUL Ak ks ool
Moving Average Y e brall ask Sl Y e desest W iz Adjustment
Method s aledod) g3 bl Sl Y Lot 25k ol (g)lom aipn e bamd Methods
Ratio to moving average- Bl bass Llus dlle <5136 Adjustment
Difference from oWl e ) Gl bt dmnd) aledod) 2l LI multiplicative
Bl 3 T e aladll dege spud) allll ) =iy ¢ MoOVing average-Additive
( Seasonal aled)l Lo adVall sa (3> 4l Clae JoY1 alull) ! s29) Adjusted series
Workfile )| imin Je sayadl aldd) ods glana

|
A Series: VENTE Workfiles UNTITLEDL:Untitled', = Nl :
Wiew ProclObjecthropertiesl [PrinthameIFreeze] [De:fault V] [SortlEdit—-f—lSmpl—. her =
| / Generate by Equation... | VENTE ame
Generate by Classification... L
19 -12:06 - . . .
Resamplec | Seasonal Adjustment .l ﬂ
201! Interpolate...
201! .
201! Seasonal Adjustment 3 Census X-13... -zéi::::tmti?;:daverage I
201 Automatic ARIMA Forecasting... \ Census X-12...
201! . N () Difference from moving average - Additive
201! Forecast averaging... \ TRAMO/SEATS...
201! Exponential 5moothing 3 Movwving Average Methods... )
201! ) ) Series to calculate
Hodrick-Prescott Filter... i )
201} Adjusted series: ventesa
201! Frequency Filter...
201! Make Whitened... Factors (optional):
201!
2071 Make Distribution Plot Data... \
E Add-ins > [_ OK ] [ Cancel
201 .
2016M0D4 20
2016M05 12
2016M06 14
2016M07 10 I
2016M0DE 18 -
2016M09 | « m 3

Pkl 3l adlad) e bs U1 Il Jgadl s et OK Je Loaias ¢

118



Eviews G-eujg (\mb LRV &M\ J:,B:- :w\;’d\ J.aﬂ\

-

BA Series: VENTE Workfile: UNTITLED1:: Untitled [ E | )

[View[ProcIDbjectIProperties] [PrintINameIFreeze] [SampleIGeanSheetIGraphIStatsII

Date: 12/0719 Time: 12:32
Sample: 2015M01 2018M12
Included observations: 48
Ratio to Moving Average
Criginal Series: VENTE
Adjusted Series: VENTESA

Scaling Factors:

0.868725
0939658
1.080739
1.225447
0.869196
1.039288
0.865916
1.222461
0793608
10 0.967356
1 0997937
12 1.262619

[{=J== R = s &) S SR FL T S

b)) D e ma (Ventesa)  abad) 250 093 e spadl dledldl (8 e sl

:Eviews
Workfile: UNTITLEDL - (ci\users\a| B2 Series: VENTESA Workfile: UNTITLEDL:Untitled\. == =)
[ViEWIPmCIObjedl [Sa\relFreezeIDet [\JiewlProcIObjectIProperties] [PrinthamelFreeze] [De‘fauﬂ v] [SortlEditﬂ-ISmpl-l
Range: 2015M01 2018M12 — 48 VENTESA
Sample: 2015M01 2018M12 — 48 | | [ [
B c Lastupdated: 12/07/19 - 12:32 -
& resid Modified: 2015M01 2018M12 /f vente seas(m) ventesa Al
4 vente Modified: 2015M01 2018M12 /f vente.seas(m) ventesa L4
A ventesa
\A 2015M01 11.51113
2015M02 13.83482
2015M03 15.72998
R 2015M04 15.50454
ALuLud) oda s 2015M05 13.30586
2015M06 11.54637
2015M07 15.01300
2015M08 13.08835
2015M09 13.86076
2015M10 15.50618
2015M11 14.02894
2015M12 13.46408
2016M01 14.96447
2016M02 14.89904
2016M03 15.72998
2016M04 16.32057
2016M05 13.80586
. 2016M0G 13.47076 -
< r\ Untitled | New Page ; T 201EMOT | « | o 10

01 o3, JUl (3 ¢ LaS™ Ventesa sl ! aledd) &) ) anlts o5l 3ol ol dny

. d,{)w

JUINF ol piy &t EViews gl ol e Gullsl) ol gad S Y et
e salle Aol dasll Slalad) anlud

Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
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Lag Length: 0 (Automatic - based on SIC, maxlag=8)

Jo) Jguadl

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.591904 0.2860
Test critical values: 1% level -4.252879
5% level -3.548490
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.350654 0.135288  -2.591904 0.0144
C 0.966185 0.413652 2.335744 0.0261

@TREND("1980") -0.017873 0.011185  -1.598011 0.1202

Null Hypothesis: DINF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

F S Jgdend!

t-Statistic

Prob.*

Augmented Dickey-Fuller test statistic -6.379061

0.0000

Test critical values: 1% level -4.262735
5% level -3.552973

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DINF)

Method: Least Squares

Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic

Prob.

DINF(-1) -1.142642 0.179124 -6.379061
C -0.035427 0.224726 -0.157647
@TREND("1980") -0.000999 0.011046 -2.090457

0.0000
0.8758
0.0285
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i/ Jaad |
15 100
10 120
30 150
40 180
45 200
20 210
80 190
50 400
100 250
60 350
90 600

Dkl o3 Eviews zeby Jlexisly

e BT el ) el Js] - 1

¢ LS5 13l oill (g )las V) ISCE) T - 2

calde [STe s L e LIS B s 0ol - 3

 Sodorg O 4yl Azl ¢.x.o:d§;¢oﬁudz’._4
Ll am e ADF ) Vsi— Sos e ol Jaside (p JIshl Jgd) 0) s BN oy pdl
2018-1980 34l 57141 SN slasVl ol paas aakedl

M2 PIB | LTICH | LIC | LBC ) T35l
0.84 | 0.66 | 010 | 0.58 | 0.31 | s olEYI 25 Jlz)(b)

_0.19 0.43 _1.68 0.55_ 1.01 t-stat

0.001 | 0.09 | 0.12 | 005 | 0.71 el Jle| O I 390!
348 | 1.7 1.55 | 2.03 | 0.36 ¢ stat

-5.15 | -3.61 | -1.40 | -0.17 | -2.22 =31 a4 g

0.00 | 0005 | 0.44 | 279 | 0.37 el Jla=|C

4.55 | 295 | o078 | 0.008| 0.89 ¢ stat S z3 g0
-5.23 | -3.63 | -0.83 | -1.71 | -2.01 =Y ik

-2.03 | -1.29 | -0.54 | 1.10 | -1.82 =31 idl g Jo¥I z3gedl

Wlad) Jdwe w5} LTOH (Bpal jas wz)e) 1 LTC es)mdl OGN 0yles) : LBC
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